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The rates at which loans are njade in New York City consti- 
tute an excellent barometer of money-market conditions and 
throw light upon many features of the general industrial situation 
throughout the country. Being the resultant of the many influ- 
ences affecting the supply and demand of loanable funds, in their 
fluctuations they register changes in monetary and banking con- 
ditions, in the financial operations of the government, in foreign 
and domestic trade, in the promotion of new enterprises and the 
reorganization of old ones, and in the general progress of the 
industrial affairs of the country. On account of better facilities 
for the adjustment of the supply of money to the demand in most 
European countries, the rates are not so significant in any other 
central money market of the world, with the possible exception 
of the English. In Paris they are very stable, and the ups and 
downs of industrial affairs are better indicated by the fluctua- 
tions in the reserves and the issues of the Bank of France. In 
Berlin, and even in London, rates change much less frequently 
than in New York, and many of the influences which cause them 
to fluctuate there would be indicated in these cities by changes in 
some of the items in the balance sheets of the Imperial Bank and 
the Bank of England. 

The purpose of the study, the chief results of which are pre- 
sented in this article, has been to reveal the fluctuations to which 
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market rates in New York City are normally subject, to discover 
the chief influences which are responsible for these fluctuations, 
and to estimate their relative importance. The period 1896 to 
1906 was selected for investigation partly because it includes our 
most recent experiences and partly because it exhibits as well as, 
if not better than, any other period the normal workings of our 
financial system. 


The published rates on money loaned on the New York 
market include two sets of quotations under the head “Call 
Loans,” namely, call loans at the stock exchange and at banks 
and trust companies; seven under the head “Time Loans,” 
namely, 30-, 60-, and go-day, and 4-, 5-, 6-, and 7-months; and 
three under the head “Commercial Paper,”’ namely, double name, 
choice 60- to go-days, and two varieties of single name, prime 
4- to 6-months, and good 4- to 6-months. In the weekly sum- 
maries contained in the-Commercial and Financial Chronicle the 
minimum and maximum quotations for each class of loans are 
given, and, in the case of call loans at the stock exchange, the 
weekly average in addition. A comparison of these quotations 
reveals some interesting facts. 

The call-loan rate at the stock exchange differs from that 
charged at the same time at banks and trust companies, both in 
magnitude and range. During the last eleven years its minimum 
has ordinarily been below that at banks and trust companies by 
amounts varying from % per cent. to 6 per cent., but most fre- 
quently by % per cent. During 72 weeks of the period the mini- 
mum quotations at both places were identical. The average rate 
at the stock exchange during the same period was above the mini- 
mum at banks and trust companies by amounts varying from % 
per cent. to 34 per cent., but most frequently by 1 per cent. These 
two quotations were identical during 138 of the 572 weeks under 
investigation. The range of rates at thé stock exchange is much 
greater than at banks and trust companies, being most frequently 
between I per cent. and 2% per cent., while at banks and trust 
companies it was zero during 339 of the 572 weeks of the period, 
and less than 1 per cent. during 470 weeks. In spite of these 
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differences, however, the fluctuations of the rates at both places 
are in general the same, those at banks and trust companies 
changing less frequently and within a narrower range, but never- 
theless following faithfully all the more important movements of 
the stock-exchange rate. 

The five varieties of time loans quoted regularly’ also often 
differ from each other in magnitude and range. A comparison 
of the minimum quotations for the last eleven years reveals the 
general rule that the rate tends to rise as the length of the loan 
increases, but to this rule there are many exceptions. For 
example, in 126 weeks of the period the minimum rates were 
identical for all classes of time loans. The go-day and 60-day 
minimum rates were identical in 308 weeks, the 4-months and 
go-day in 320 weeks, the 5-months and 4-months in 374 weeks, 
the 6-months and 5-months in 501 weeks. 

The difference between these quotations rarely exceeds %4 
per cent., and the general rule seems to be that the influence of 
time in raising the rate grows less as the length of the loan 
increases. For example, there is apt to be a greater difference 
between the quotations of 60- and go-day paper than between 
go-day and 4-months. Likewise, there is a greater difference 
between go-day and 4-months than between 4-months and 5- 
months paper. 

The range of time loans is much less than that of call loans, 
being rarely above %4 per cent. in a given week, and on all classes 
being zero during the great majority of the 572 weeks investi- 
gated. The tendency for the rate to vary during the 
week grows stronger as the period of the loan increases. 
In the case of 60-day loans, for example, there were variations 
in only 162 of the 572 weeks, while in that of go-day loans there 
were variations in 190 weeks, and in that of 4-months loans, in 
238 weeks. 

During the greater part of the last eleven years the rates on 
all classes of time loans have averaged higher than those on call 

*Sixty and go-day and 4-, 5-, and 6-months. Thirty-day and 7-months 


Paper is frequently, but not always quoted, and it was therefore omitted from the 
calculation, 
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loans. This was true of the. annual averages? of these rates for 
seven of the eleven years and of the monthly averages for 86 of 
the 132 months of the period. The exceptions to this rule, how- 
ever, are important, and to their significance I shall refer a little 
later. 

A comparison of the quotations on commercial paper reveals 
the same kind of differences that are noted in the case of call and 
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time loans. The minimum rate on double-name paper is usually 
below that on single-name, but during 254 of the 572 weeks of 
the period it was identical with that on prime single-name paper. 
The difference, when one exists, is usually 1% per cent. The 
range for single-name paper is usually greater than for double- 


? With the single exception of the call rate at the stock exchange, all 
annual and monthly rate averages referred to in this article have been computed 
from the minimum weekly quotations summarized for each year in the Financial 
Review published by the William B. Dana Company. In comparisons of rate 
movements, averages computed from the maximum weekly quotations would have 
given practically identical results, the range in the case of the different rates 
differing very little in magnitude. In the case of the call rate at the stock 
exchange the monthly and annual averages are based upon the average weekly 
rates quoted in the Financial Review. After careful comparisons with both the 
minimum and maximum rates at the stock exchange and at banks and trust 
companies, this quotation appeared to be the best representative of this group 
of rates. 
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name and the fluctuations are more frequent. As compared with 
the rates on time loans, running for the same period, that on 
commercial paper, as a rule, averages higher. The exceptions to 
this rule correspond in time to those mentioned above in which 
the call-loan rate averaged above that on 60-day time. 

The general trend of all classes of rates throughout the period 
has been upward. This is clearly shown by reference to Table I, 
in which are indicated the average of the rates for each class of 
loans for the periods 1896 to 1900 and IgoI to 1906. 


CHART I 


ANNUAL AVERAGES OF TYPICAL RATES FOR THE PERIOD 1896-1906 
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A=Commercial paper, 60-day. 
B= 60-day time. 
C=Call loan at Stock Exchange. 


The above diagram, on which are represented the annual 
averages of typical rates in each class, shows that the upward 
trend of call and time loans was interrupted in 1897, 1900, 1903, 
and 1904, and that of commercial paper in 1897 and 1904. 

From the point of view of money rates, 1906 was the most 
peculiar year of the eleven investigated. The annual average for 
call loans was the highest of any year. The same thing was true 


*In 1903 the rate on 6-months time loans did not fall with the other rates 
of its class, 
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of all the time loans, except the 6-months, which was exceeded 
only in the year 1896. The average rate on commercial paper in 
1906 was exceeded only by the averages of 1896 and 1903. 

A comparison of the monthly averages shows those for 1906 
to be the highest of the eleven years in January, February, April, 
May, August, and September. The March average for 1906 was 
exceeded only by that of 1899, the June average only by those of 
1899 and 1901, the July average only by those of 1902 and 1903, 
the October average only by those of 1896, 1899, and 1902, the 
November average only by that of 1896, and the December aver- 
age only by those of 1899 and 1905. Substantially the same 
results are shown by a comparison of the monthly averages for 
60-day time loans. The year 1906 had the highest average for 
this class of paper in the months of April, September, November, 
and December. The January, February, August, and October 
averages of 1906 were exceeded only by those of 1896; the May, 
June, and July averages only by those of 1902, and the March 
average only by that of 1903. 

A study of the range of fluctuations of the call-loan rate at 
the stock exchange also marks 1906 as a banner year. In only 
16 weeks was the range 24 per cent. or less, while in every other 
year of the period it was below this point during from 21 to 51 
weeks. The range was above 2% per cent. in 1906 in 36 weeks, 
above 5 per cent. in 21 weeks, and above Io per cent. in 10 weeks. 
No other year in the period under consideration can approach 
this record. 

A study of the monthly, as distinguished from the annual, 
averages clearly reveals certain seasonal fluctuations. These are 
indicated on Chart II, following, which represents the rates for 
each month averaged for the entire eleven years. 

It will be observed that for all the rates these eleven-year 
averages indicate a decline at the beginning of the year, a rise in 
the spring, another decline in the early summer and a heizvy rise 
in the late summer and early fall. With the exception of the call 
rate, which rose steadily from September to the end of the year, 
they also indicate a reaction from the fall rise in October and 
November, followed by a sharp rise in December, in the case of 
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the time rates, and by a still further decline in the case of the 
commercial-paper rates. 

A more detailed study of each year confirms the regularity 
of these seasonal fluctuations. For example, with the exception 
of 1899,‘ all the rate averages fell in January and February of 
each year. To the rule of a spring rise there were exceptions only 
in 1896 and 1904. The fall in rate averages in the early summer 


CHART II 
MONTHLY AVERAGES OF TYPICAL RATES FOR THE PERIOD 1896-1906 
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A=Commercial paper, double name 60-day. 

B=6o-day time. 

C=Call loan. 
occurred regularly each year. As a rule, it continued through 
May and June, but in 1901 and 1902 the spring rise in all the 
rates continued into May, so that the June average alone showed 
a fall, and the same thing happened to the call and time rates in 
1904 and to the commercial-paper rate in 1899. In 1903, in the 
case of all the rates, the fall continued through May only, the 
June average being higher, and in 1905 the same was true of 
the call and time rates. 


“In 1899 the call-rate average rose in January and fell in February, and the 
time and commercial-paper rate averages fell in January and rose in February. 
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Regarding the upward movement in the late summer and 
early fall the monthly averages indicate some irregularities. 
Ordinarily it began in July and continued through September. 
Sometimes, however, as in 1897, 1900, 1904, 1905, and 1906, 
the early summer decline continued into July, making the aver- 
age for that month, in the case of some or all of the rates, lower 
than in June. In August the call and time rates (one or both) 
fell in 1899, I901, 1902, 1903, 1904, and 1905. For all the rates 
the upward movement continued through October in Ig00 and 
1904, and to the end of the year in 1899 and 1905. The call and 
time rates continued to rise throughout October in 1896 and to 
the end of the year in 1904. 

The movements of rates during the last quarter of the year 
do not exhibit the same degree of uniformity and regularity as 
in the other seasons. A reaction from the high rates of the 
autumn was the rule.® However, the averages of none of the 
rates fell in the last quarter of 1899 or of 1905, and neither the 
call- nor the time-rate averages fell in the last quarter of 1903 
or of 1904. The average call rate also rose steadily from August 
to December of 1900. The time within the quarter at which 
this reaction takes place is not the same in the different years 
and varies considerably between the different rates in the same 
year. Most frequently it happened in October, but often in 
November.® In 1896 the averages of all the rates fell in Novem- 
ber and December, the decline continuing through February of 
the following year. A rise in December occurred in the average 
of the call rate each year except 1896, and in that of the time 
rates each year except 1896 and 1903. The commercial-paper 
rate average rose in December only in the years 1890, 1902, 


1904, and 1905. 
In the investigation of the causes of the fluctuations of rates, 


*It occurred in eight of the eleven years in the call and time rates and in 
nine of the eleven years in the commercial-paper rate. 

*The call-rate average fell in October in 1898, 1901, 1902, and 1906, and in 
November in 1896, 1897, and 1902; the time-rate averages fell in October in 
1898, 1901, 1902, and 1906, and in November in 1896, 1897, and 1900; the com- 
mercial-paper rate average fell in October in 1897, 1901, 1903, and 1906, and in 
November in 1896, 1897, 1900, 1902, and 1904. 
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and the influence they exert upon each other, the average call- 
loan rate at the stock exchange, the minimum rate on 60-day time 
loans, and that on double-name 60- to go-day commercial paper 
have been selected as typical each of its class. A detailed com- 
parison by means of charts indicates that the fluctuations of the 
other rates in each class are almost identical with these, and that 
the conclusions to be drawn from a study of these three will 
apply equally well to the others. 

In all their principal and in most of their minor fluctuations 
these three rates move together.’ In degree of change the call- 
loan rate was decidedly the champion, the 60-day time rate, as a 
rule, occupying second, and the commercial-paper rate third 
place. The cases in which these statements do not hold true are 
decidedly exceptional. These facts point clearly to influences 
common to all the rates as the chief causes of their fluctuations. 
Before considering these, however, some evidence should be 
noted indicative of the influence of the call-loan rate upon the 
others. 

The reader’s attention has already been called to the fact that 
while, as a rule, the call-loan rate averaged the lowest, and the 
commercial-paper rate the highest of the three, many times dur- 
ing the last eleven years this order was exactly reversed. For 
the years 1899, 1902, and 1906 the annual average of the call- 
loan rate was the highest and that of commercial paper the low- 
est of the three. The same was true of the monthly averages 


7 The monthly averages of all three rates moved up and down together except 
during 32 months of the period, not counting the months, of which there were 
20, in which some one of the rates did not exhibit any change. These months 
were distributed throughout the period as follows: 
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for 27 of the 132 months of the period. The explanation of 
these exceptional cases is to be found apparently in the antics of 
the call-loan rate at the stock exchange. When that rate took a 
sudden jump it usually carried the other rates with it, but ordi- 
narily it carried the time rates farther than and above the com- 
mercial-paper rate.® 

The causes of the rate fluctuations which have been noted 
must be sought chiefly in the influences which have affected the 
relations between the supply of and the demand for loanable 
funds on the New York market. The best available key to these 
influences is the surplus reserves ® of the Associated Banks. They 

— —_—_—_ 
are the nearest approximate measure of the amount of the loan 
fund at any given time, and their average weekly amounts are 
available for the entire period under consideration. 

Both the total money holdings of the banks and the surplus 
reserves performed four major and several minor fluctuations 
each year during the period under discussion. They regularly 
decreased from the beginning of February to the end of the first 
week in April; increased from that date to the end of July; 
decreased again to the end of the first week in November, and 
then increased to the end of January. Among the minor move- 
ments the most important were: an increase in the month of 
October; a fall in December; and downward movements during 
the early parts of the summer months. These latter were some- 

* Typical instances of this sort may be found in October, 1896, when the 
average rate on call loans was 9.8 per cent., as compared with 5.6 per cent. in 
September; in September, 1898, when the rate had risen from an average of 
1.5 per cent. in August to 3.4 per cent. in September; in December, 1900, when 
the average call-loan rate was 5.1 per cent. as compared with 4.9 per cent. in 
November; and indeed in each of the 27 months except 2, January, 1902, and 
January, 1906. In both of these cases the call-loan rate was falling from a pre- 
viously high level, but had not gone far enough to carry the 60-day rate below 
that on commercial paper. These two instances, therefore, do not constitute real 
exceptions to the rule. 

* Notwithstanding the magnitude of the loans of trust companies, banks 
which do not belong to the Clearing-House Association, great corporations and 
private persons, the Associated Banks still hold the bulk of the banking reserves 
of New York City. Since the surplus reserves are the amount of their total 


money holdings in excess of the legal minimum (25 per cent. of deposits), multi- 
plied by four they measure the gmount of the loan fund of these banks, 
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times great enough approximately to offset the effects of the 
normal summer rise, the line on the chart during these years 
waving up and down without much if any tendency to rise. Many 
other fluctuations occurred, but they do not exhibit any marked 
degree of regularity. 

Considering the movement of the surplus reserves through- 
out the entire period, a marked tendency to decrease in magni- 
tude is observable. This is evident from Chart III, following, 
on which the annual averages are graphically represented. 


CHART III 
ANNUAL AVERAGES OF SURPLUS RESERVES FOR PERIOD 1896-1906 
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A comparison of these fluctuations with those of the rates 
described on pp. 278-9 reveals a remarkable harmony in both 
their major and minor movements. The trend of rates has been 
decidedly upward in February and March, downward during the 
summer months, upward again in the fall, and downward in the 
winter months. They have fallen quite regularly in October and 
risen in December. The rule clearly is that they rise when the 
surplus reserves fall and vice versa. To this rule the annual 
averages, represented on the accompanying Chart IV, reveal one 
exception each in the cases of the call and the 60-day time rates, 
namely in 1900, and three in the case of the commercial-paper 
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rate, namely in 1899, 1901, and 1903 respectively. The monthly 
averages show a larger percentage of exceptions to the rule, and 
the weekly averages a still larger. The figures for the monthly 
averages are: for the call rate 37, for the 60-day time rate 38, 


CHART IV 


ANNUAL AVERAGES OF SURPLUS RESERVES AND TYPICAL RATES FOR 
PERIOD 1896-1906 
24 
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A= Surplus reserves. 

B=Commercial paper 60-day. 

C= 60-day time. 

D=Call loans at Stock Exchange. 
and for the commercial-paper rate 45, out of a total of 132 
months, or percentages respectively of 28, 28.8, and 34. For the 
weekly averages the percentages are respectively 33.2, 40.6, and 
42.5. For all the rates the percentage of exceptions is lowest in 
the month of January.’° 


*It should be noted that these exceptions occur, as a rule, in the minor 
rather than the major fluctuations of both the rates and the surplus reserves. 
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An analysis of the causes of the movements of the surplus 
reserves is the next step needed for the revelation of the influ- 
ences which cause fluctuations in rates. Among these, the chief 
is the magnitude of the total money holdings of the banks. This 
is evident from the fact that the direction of the fluctuations of 
the surplus and the total reserves, as revealed by their weekly 


CHART V 
MONTHLY AVERAGES OF TOTAL AND SURPLUS RESERVES FOR 
PERIOD 1896-1906 
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A= Total reserves. 
B=Surplus reserves. 


averages, was identical in 466 of the 571 weeks of the period; 
as revealed by their monthly averages, in 114 of the 132 months 
of the period,'! and as revealed by the monthly averages through- 
out the period, in seven of the twelve months, namely, in all 
except February, April, July, August, and December. (See 
Chart V.) 

They show the presence of influences other than the money holdings of the 
banks. The fact that they tend to disappear in the averages for long periods 


indicates the fundamental character of the surplus reserves as a rate-determining 
force. 

“The exceptional months were: July, August, Decembér, 1897; November, 
1898; February, April, May, June, July, 1901; February, April, 1903; December, 
1904; February, April, October, 1905; February, September, December, 1906. 
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The causes of fluctuations in the total money holdings of the 
Associated Banks are the movements of currency to and from 
the interior, to and from local territory, the operations of our 
independent treasury system, and imports and exports of gold. 
In order approximately to determine the relative importance of 
these influences, the weekly net gains and losses to these banks 
from each of these movements were calculated, and their relative 
magnitudes compared.’* The results are presented in the accom- 
panying Table II. This indicates that in their effect upon the 


TABLE II 


COMPARISON OF THE NUMBER OF WEEKS IN EAcH YEAR, EACH MOVEMENT OCCUPIED 
First, SECOND, THIRD, AND FouRTH PLACES IN INFLUENCE ON THE RESERVES '3 
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* For this calculation the statistics published by the Commercial and Finan- 
cial Chronicle were employed. These statistics are incomplete, and include insti- 
tutions which do not belong to the Clearing-House Association. It should also 
be noted that the Chronicle combines in its report the external gold and the sub- 
treasury movements, but it publishes separately the imports and exports of 
gold at New York City. It was necessary, therefore, from these data to calcu- 
late the subtreasury and the local movements. The conclusions based upon such 
imperfect data are, of course, presented as tentative only and subject to correc- 
tion in the light of more accurate statistics. It is believed, however, that the 
order of the magnitudes of the four movements, with the possible exception of the 
local and subtreasury, are correctly indicated. 

“The method of constructing this table may be illustrated by the following 
example: For the week ending January 3, 1896, the reserves increased $1,500,- 
ooo, the banks gained $6,000,000 from the interior and $2,000,000 from the sub- 
treasury, and lost $4,000,000 to foreign countries and $2,500,000 to local terri- 
tory. The interior currency movement having contributed $6,000,000 to the 
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reserves of the Associated Banks the interior currency movement 
was first in importance, the movement between the banks and 
their customers in New York City and its immediate vicinity 
second, that between the banks and subtreasury third, and that 
between the banks and foreign countries fourth. The degree of 
importance of each of these movements is approximately indi- 
cated by the figures 233, 153, 131, and 49, representing the num- 
ber of weeks respectively each contributed most toward the 
change in the magnitude of the reserves. The pre-eminent .im- 
portance of the internal currency movement is still further empha- 
sized by the fact indicated in the table, that this movement also 
occupied second place more frequently than any of the others. 
Of the 571 weeks covered by the investigation it occupied either 
first or second place during 420 weeks, the subtreasury move- 
ment during 298, the local movement during 297, and the exter- 
nal gold movement during 112. 

The accompanying Table III indicates the relative importance 
of each of these movements for each month in the year during 
the period under discussion: It shows that the internal currency 
movement occupied first place in relative importance in every 
month of the year except March, when the influence of the sub- 
treasury was greatest; that the local movement was second in 
importance in every month except May, August, and November, 
when the subtreasury movement occupied that place. The exter- 
nal gold movement was least important of the four in every 
month except May, when the local movement occupied that place. 

In degree of importance the local and subtreasury move- 
ments do not greatly differ. During the first three years of the 
period the subtreasury movement was the greater of the two in 
magnitude, and since that time, every year without exception, 
the local movement has been greater. 


reserve movement, as compared to $4,000,000 for the external gold, $2,500,000 for 
the local and $2,000,000 for the subtreasury, in the table it was accorded first 
place for that date, the external gold movement second, the local movement 
third, and the subtreasury movement fourth. The figure “24” opposite the year 
1896 in the first column means that the interior currency movement occupied 
first place in this sense in 24 of the weeks of that year. 
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TABLE III 


NUMBER OF WEEKs EacH MontH, DuRING THE PERIOD 1896-1906, EACH OF THE 
CURRENCY MOVEMENTS MENTIONED OCCUPIED First, SECOND, THIRD, 
AND FourTH PLACE IN INFLUENCE ON THE RESERVES 
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In order to supplement the study of these tables, another was 
prepared showing the number of times each month the Associated 
Banks gained from and lost to the interior, local territory, the 
subtreasury, and foreign countries. This table shows that, as a 
rule, the Associated Banks gained from the interior from January 
to August and in November and December, and lost to it in Sep- 
tember and October. They gained from local territory in Janu- 
ary, April, and October, and lost to it in the other months, the 
greatest relative number of weeks of gain being in January and 
October, and of loss in February, March, and November. As a 
rule, the banks gained from the subtreasury in January and lost 
to it in February, March, September, and December. In the 
other months of the year, the number of weeks in which there 
were gains and losses more nearly approximated equality, there 
being gains in a majority of the weeks of April and October, and 
losses in a majority of the weeks of May, June, July, August, 
and November. The external gold movement was most impor- 
tant in its influence in May, June, and October. The banks gained 
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from this source in a majority of the weeks of August, Septem- 
ber, October, and November, and lost in a majority of the weeks 
of the other months of the year. The difference between the 
number of weeks in which there were gains and that in which 
there were losses was largest in the months of January, Septem- 
ber, October, May, June, and July. 

With reference to the major movements of the reserves, 
described on pp. 282-85 our analysis shows that the spring decline 
has been generally due to losses to the New York subtreasury 
and to local territory, and the others to interior currency move- 
ments. The break in the autumn decline in October was due 
usually to a combination of gains from local territory, the sub- 
treasury, and foreign countries, and that in December, in the 
winter rise, was due to losses to the subtreasury, frequently sup- 
plemented by losses to local territory and to foreign countries. 

The fact that the movements of the surplus reserves, as 
revealed by weekly and monthly averages, did not follow those 
of the total money holdings in 115 of the 571 weeks and in 18 
of the 132 months of the period, and that, as revealed also by 
weekly and monthly averages, the rates did not respond to the 
surplus reserves in a fairly large percentage of the weeks and 
months investigated, indicates the presence in the money market 
of influences other than those connected with the movements of 
the total money holdings of the banks. A partial measure of the 
importance of these influences is indicated by a comparison of the 
relative magnitudes of rates and surplus reserves at different 
times. Table IV shows the results of such a comparison of the 
annual averages. It will be observed that the amount of the rise 
or fall of the rates caused by a change of a million dollars in the 
surplus reserves has varied greatly at different times and at the 
same time between the different rates. Omitting the cases in 
which the change in the rate averages was in a direction opposite 
to the one warranted by the surplus reserves, in the case of the 
call rate the variation was between 0.04 per cent. in 1898 and 1 
per cent. in 1903; in that of the 60-day time rate between 0.05 
per cent. in 1905 and 0.8 per cent. in 1906, and in that of the 
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commercial-paper rate between 0.005 per cent. in 1905 and 0.55 
per cent. in 1900. The widest difference in the effect on the differ- 
ent rates was in 1903, when it was I per cent. in the case of the 
call rate, and 2 per cent. in that of the 60-day time rate. 

The degree of sensitiveness of the rates. to changes in the 
surplus reserves might be expected to have some connection with 
the absolute height of the latter, being greatest when they are 
relatively low, and vice versa.. In general this seems to be the 
case with the call and time rates. In 1902, 1903, and 1906, when 
the average reserves were low, the effect of changes, as indicated 
above, was relatively great, and in 1897, 1898, and 1904, when 
they were high, the effect was much less. To this rule, how- 
ever, 1905 is a marked exception, the surplus reserves that year 
averaging very nearly the same as in 1902, while the effect of a 
change of a million dollars on the call rate in the latter year was 
0.35 per cent. and in the former 0.15 per cent., and on the time 
rate 0.3 per cent. and 0.05 per cent. respectively. Furthermore, 
at all stages of height of the surplus reserves the figures repre- 
senting their effect upon the rates are sufficiently different to 
indicate a wide field for the operation of other influences. The 
commercial-paper rate does not seem to be sensitive to the magni- 
tude of the surplus reserves in the same degree as the others. In 
1906, when the average surplus reserves were the lowest of the 
period, the effect of a million dollar change upon this rate was 
relatively great, but in 1902 and 1903, when the average surplus 
reserves were low, the effect per million dollars of change was not 
so great as in other years when the surplus reserves were much 
higher. 

Another indication of the importance of the influences now 
under consideration is furnished by Table V, which shows the 
rates at the dates when the reserves were below the legal require- 
ment and when they were less than two million dollars above it. 
According to the first part of the table, in weeks during which 
the average reserves have been below the legal requirement the 
call-rate average has been as low as 7 per cent. and as high as 20 
per cent., the 60-day time-rate average as low as 5 per cent. and 
as high as 8% per cent., and the commercial-paper rate average 
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as low as 5 per cent. and as high as 6 per cent. The second table 
indicates call-rate averages varying from 4% per cent. to 25 per 
cent., when the average surplus reserves were near zero, time-rate 
averages varying from 514 to 7% per cent., and commercial- 
paper rate averages varying from 43% per cent. to 6 per cent. 


TABLE V 








RATES WHEN SurPtus Reserves WERE ZERO, RATES WHEN SuRPLus RESERVES WERE 
Torat Reserves Beinc Less THAN CLosE 
25 Per Cent. or Deposits Vans 2 ee 





60-Day | Com’l 


60-Day | Com’l Call 
Date Time Date Loans | Time | Paper 


Paper 





1899 1899 
Nov. 3 Sept. 15 4} 
Nov. 10 Oct. 6 6 54 
Nov. 17 Oct. 13 54 
1902 1902 
Sept. 19 Sept. 12 54 
1905 Oct. 3 *6 
Nov. 10 ' Oct. 10 *6 
Dec. 8 . 1903 
1906 Mar. 6 5 
Apr. 6 ‘ Mar. 13 _ 
Sept. 7 . 1906 
Nov. 9 ‘ Jan. 5§ 5 
6 











Dec. 8 . Nov. 30 
Dec. 15 . 























* Nom. 


A complete analysis of the influences, the presence and im- 
portance of which are revealed by these figures, is beyond the 
scope of this paper. A few of them only will be indicated. 

It is quite impossible by statistical or other processes to segre- 
gate and measure the various elements which together constitute 
the demand for loans. Every branch of industry, doubtless, 
contributes its quota, but there is no way of determining accu- 
rately how large this quota is or precisely how it affects the open 
market rates here under consideration. In the case of one of 
these elements, however, namely, the stock-market demand, it is 
desirable that we should approximate a measurement as closely 
as possible, since public opinion and current discussion apparently 
agree in assigning it a very great, if not a dominating, influence 
on the New York market. 
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Unfortunately, in the reports of the Associated Banks loans 
are not classified, and it is, therefore, impossible to compare 
changes in rates from week to week with changes in the magni- 
tude of loans to stock exchange operators. We may, perhaps, 
arrive at similar results, however, by a round-about process. 

The comptroller of the currency classifies the loans of the 
national banks of New York City for one date each year, and 
thus enables us to determine approximately what percentages of 
the total loans of these banks, on the average, are subject to 
stock-market conditions. We shall not do great violence to truth 
if we assume that these figures represent approximately the state 
of affairs for all the Associated Banks.1* For each year of the 
period here under consideration the percentages of total loans 
belonging to the two classes secured by stock-exchange collateral 
were as follows: 


TABLE VI 


PERCENTAGES OF TOTAL LOANS BELONGING TO Two CLASSES SECURED BY STOCK 
EXCHANGE COLLATERAL FOR EACH YEAR OF THE PERIOD 1896-1906 








On Time 

On Demand |Secured by Stocks, Bonds, 
Secured by Stocks, Bonds, Securities, or 
or other Personal Security| Mortgages, or other 
Real Estate Security 





32 per cent. 1g per cent. 
Oct. 35 19 

Sept. 38 
Sept. 42 
Sept. 44 
Sept. 44 
Sept. 43 
Sept. 44 
Sept. 48 
Aug. 47 
Sept. 906 41 





Yearly Average 41.6 














* On the average, about two-thirds of the national banks of New York City 
belong to the association, and they constitute about two-thirds of its total mem- 
bership. January 1, 1906, the total number of members of the association was 
54, of which 38 were national and 16 state institutions. In 1904 the total mem- 
bership numbered 53 banks, of which 36 belonged to the national and 17 to the 
state system. These proportions have not varied greatly since the national 
banking system reached maturity. 
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If these figures represent average conditions throughout the 
period the percentage of call loans on stock-exchange collateral 
to total loans is normally in excess of 40, that of time loans 
secured in the same way, in excess of 20, and that of the two 
classes of loans combined, in excess of 60. It is probably safe 
to say, therefore, that, on the demand side, at least one-half the 
loans of the New York City banks are normally subject to stock- 
market conditions. In order to determine how rate movements 
may have been affected by changes in these conditions, a com- 
parison of the statistics of the total volume of stock sales with 
the averages of the call-loan rate has been made with the follow- 
ing results: 

1. In 68 of the 132 months the total value of the stocks sold 
and the averages of the call-loan rates increased and decreased 
at the same time, while in 64 of the months they failed to cor- 
respond in their movements ; that is, one increased while the other 
decreased, or one remained stationary while the other increased 
or decreased ; 

2. In 1899, 1904, and 1905, the number of months in which 
their movements were the same and in which they were different 
were equal (six and six) ; in 1900, 1901, 1902, and 1906, they 
were the same in a majority of the months; and in 1896, 1897, 
1898, and 1903, they were different in a majority of the months; 

3. In every month except May, October, and December, the 
number of years in which they were the same and in which they 
were not the same were respectively five and six or six and five; 
in May they were respectively four and seven, in October seven 
and four, and in December eight and three. 

We may not assume that whenever the movement up or down 
of the call-rate average corresponded in time with that of the 
volume of transactions on the stock exchange the latter was the 
cause of the former. In 46 of the 68 months in which this was 
true the fluctuations of the reserves would equally well have 
explained the movements of the call rate. The true interpreta- 
tion of these statistics would seem rather to be that the demand 
for loans on the stock exchange at all times constitutes a large 
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percentage ?° of the total demand, but that about half of the time 
its influence on rates is more than counterbalanced by other 
influences ; that in about two-thirds of the instances in which the 
call rates move in the direction indicated by the stock-market 
demand, the reserves have contributed to the movement in at 
least an equal degree; and that only occasionally, according to 
the above statistics in 22 of the 132 months, has this demand 
actually determined the direction of the rate movement. 

These conclusions are confirmed by a more detailed study of 
the statistics, especially for those months in which they point to 
the stock-exchange demand as the determining influence. The 
percentage of change in the volume of transactions on the stock 
exchange was very high in most of these months, in only six 
being less than 25 per cent. and in four being in excess of 100 
per cent. Changes of such magnitude could hardly fail to 
modify the demand for loans to such an extent as to change the 
rate unless very powerful influences were working in opposition. 

In order to do complete justice to the influence of the New 
York Stock Exchange on rates, account must be taken of the 
intensity as well as of the magnitude of the demand for loans 
which it occasions. Many times during the last eleven years, 
when banks have been obliged to call their loans, the needs of 
stock brokers have been so pressing as to force rates to very great 
heights.1® These occasions have usually, though not always, 
been marked by excessive activity on the exchange, but the magni- 
tude of the change in rates in such cases was greatly in excess of 
what the sales would normally have produced. The initial cause 
of the change in rates in these cases has been quite as often off 
as on the stock exchange. For example, the call of loans in the 


*It will not, of course, do to assume that all loans on stock-exchange col- 
lateral are made by operators on the stock exchange and that the funds thus 
borrowed are used in the purchase of stocks. In the light of the above statis- 
tics, however, it is probably safe to assume that a large percentage of such loans 
are so used. 

%*The call rate rose to 127 per cent. on October 29, 1896; to 96 per cent. 
on November 2, 1896; to 186 per cent. on December 18, 1899; to 75 per cent. 
on May 9, 1901; to 125 per cent. on December 28, 1905; in 1906 to 60 per cent. 
on January 2, to 30 per cent. on April 5 and 6; to 40 per cent. on September 5, 
and to 45 per cent. on December 31. 
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latter part of October and the early part of November, 1896, 
was caused by a money stringency produced by the free-silver 
agitation just preceding the presidential election of that year. 
The initial movement toward high rates in December, 1905, and 
in January, April, September, and December, 1906, came from 
the supply rather than the demand side of the market. On the 
other hand, the initial cause of the rate movements in December, 
1899, and May, 1901, was stock-market panics. In all these 
cases, however, the excessive height of the rates must be attrib- 
uted to the high pressure to which stock-market operators were 
subjected. 

The element of risk is always operative on the New York 
market and must be considered in the explanation of rates. It 
is doubtless mainly responsible for the difference between the 
rates on 60-day, double-name, choice commercial paper, and those 
on 60-day loans secured by stock-exchange collateral; also for 
the difference in the rates on double-name and single-name com- 
mercial paper; but at times it is also a factor in individual and 
general rate movements. Such events as proposed and actual 
changes in the standard of value or other elements of the cur- 
rency, special financial operations of the government, wars and 
rumors of wars, presidential elections, etc., change the scope and 
magnitude of its influence and cause fluctuations in rates not war- 
ranted by the condition of the reserves or other influences. The 
success of the government loan for the replenishment of the gold 
reserve, in February, 1896, showed itself in a lowering of the 
rates in the call and time markets at a time when the surplus 
reserves were rapidly falling. The presidential election in 
November of the same year, in which the question of the stand- 
ard of value was at stake, raised rates to a great height in the 
week preceding the election and lowered them greatly in the 
week following, quite regardless of the course of the surplus 
reserves, which in both weeks would have warranted movements 
exactly contrary to those which actually took place. The presi- 
dential election of 1900 also affected the money market. The 
rate on call loans advanced to 25 per cent. just before the election, 
and after the result was known the offerings of hoarded money 
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were so great as to lower considerably the average rate for com- 
mercial paper for the week ending November 9, notwithstanding 
the fact that the average of the surplus reserves for that week 
was considerably lower than in the one preceding. During the 
weeks ending April 16 and 23,17 1898, the fluctuations of rates 
were due to the excitement and apprehension caused by the pre- 
ceding events and the outbreak of the Spanish War. Whenever 
stock-market values are fluctuating widely, banks not only de- 
mand larger margins and are more discriminating in the selec- 
tion of collateral, but they often also raise rates on this class of 
loans. Every stock-market flurry of the last decade furnishes 
examples. 

Besides the various influences comprehended under the terms 
supply, demand, and risk, it is possible that at times a monopolis- 
tic element has entered the market. The great height attained 
by the call rate in periods of extreme stringency seems to point 
to the presence of this element. When the majority of the banks 
have practically withdrawn from the market, it is possible for 
the few individuals, corporations, and financial institutions still 
remaining to resort to a close approximation to holdup processes, 
thus forcing the rate to unreasonable heights. 

A further continuation of the analysis of the causes of rate 
movements would unduly extend this article. What has already 
been presented seems adequate support for the following state- 
ments : 

1. Fluctuation of rates on the New York market are wide 
and frequent, and tend to become more and more severe. 

2. In a large measure they are due to currency movements, 
that to and from the interior being especially important. 

3. Some of these currency movements occur with a consider- 
able degree of regularity and are, therefore, capable of being 
foreseen and provided for; others, and these are frequently very 
important, are very irregular and uncertain and therefore can- 
not be foreseen and provided for. 


™ The week ending April 16 the average for call loans rose from 1% to 2% 
per cent. in spite of an increase in the surplus reserves, and the following week 
both the time and commercial-paper rates rose, even though the surplus reserves 
advanced to a considerably higher figure. 
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4. The influences to which rates are subject are varied and 
numerous. No single one can be regarded as dominant in the 
sense that at all times and normally it overshadows all the others. 

5. Many of these influences are national and even inter- 
national in scope, and therefore justify the application to the New 
York market of the adjective national, and warn against an 
apparently widespread belief that its ups and downs do not con- 
cern the entire country. 

6. The currency situation revealed by the movements out- 
lined and illustrated in the preceding pages calls for serious con- 
sideration from Congress and amply justifies the persistent 
demand for thoroughgoing reform. 

WiuraM A. Scott 

UNIvERSITY oF WISCONSIN 





NOTES 
AGRICULTURAL EDUCATION 


The conference held in Chicago in January under the auspices 
of the Society for the Promotion of Industrial Education gave a 
clear indication of the strength of the movement for industrial train- 
ing. Presidents Eliot and Pritchett and other recognized leaders of 
educational thought expressed in strongest terms their belief in the 
necessity for educational development along industrial lines. The 
exhibits made by manual-training schools from different sections of 
the country show something of the progress already made in indus- 
trial training. 

The Agricultural Guild of the The University of Chicago is at- 
tempting to do for agriculture what the trade and industrial schools 
are doing to train workers in other lines. 

An informal apprenticeship system of training has given almost 
all the practical training for farm work that we have had in 
America. For a generation the agricultural colleges have been 
developing a system of scientific and theoretical agricultural educa- 
tion, but they are not organized in such a way as to enable them to 
give much practice in the art of agriculture. The informal appren- 
ticeship system of the farm under which the father trains his sons 
has not given the best results because of the inefficiency of the 
trainers. The low status of the agricultural industry and the wrong 
ideals entertained are also accountable for the lack of results. 
Serious economic difficulties have beset the farmer who attempted 
to apply business methods in agriculture. These may be summar- 
ized under seven heads: 

1. The agricultural industry which employed almost all the 
population a century ago and from which people have been con- 
stantly passing to other lines of employment must offer less remun- 
eration than the new industries which are seeking men; other- 
wise, the movement could not take place. The natural inertia and 
immobility of labor and capital would prevent movement from an 
old industry to a new if the returns in the old industry were equal 
to those expected in the new industries, like manufacture, trans- 
portation, and commerce, which for a century have secured recruits 
at the expense of the agricultural population. As a general propo- 
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sition, it is safe to say that competition has been keener and financial 
returns lower in agriculture than in the newer industries. 

2. The land policy adopted by the United States government 
has held out subsidies in the form of increasing land values which 
have made it possible to put agricultural products on the market 
below their cost of production. 

3. The under-paid labor of women and children in agriculture 
has had a tendency to lower the price of agricultural products. 

4. The general neglect of the fertility element in estimating the 
cost of production has made many farmers think they were getting 
good returns, when as a matter of fact they were selling their 
products below the cost of production. 

5. The individualistic development of the farmer makes it diffi- 
cult for him to work with others or to take orders. This character- 
istic makes it extremely hard to organize the agricultural industry 
on a business basis. 

6. The extent of territory over which agricultural operations 
are conducted makes the supervision of agricultural labor on a 
considerable scale difficult. 

7. Climatic control over the industry making it impossible to 
continue one line of work throughout the year prevents the speciali- 
zation and division of labor which have so greatly increased the 
efficiency of labor in other lines of production. 

All of these combine to give the individual farmer, who, with 
his family, is doing his own work, an advantage over the man who 
undertakes to carry on agriculture on a large scale or with hired 
labor. The small farmer, however, is not likely to be in touch 
with all of the improved methods or to be ready to adopt the sug- 
gestions of the scientific men who are working out new and better 
ways of doing things and very few farmers are in a position to 
take apprentices and give them a good practical training in the art 
of agriculture. 

Now that the public domain is practically exhausted and the 
importance of maintaining soil fertility is generally recognized, two 
of the most serious economic difficulties in the way of business 
methods in agriculture are removed. It seems safe to assume that 
subsidized competition will not be so serious in the future. There 
is also a desire on the part of increasing numbers of city men to 
develop farmers and to maintain the natural resources of the coun- 
try. The first requisite to success in applying business methods to 
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agriculture on a considerable scale is the existence of well-trained 
and efficient farm managers. An almost equally important condi- 
tion is a supply of reliable and efficient laborers. It is, perhaps, not 
less important for the man who undertakes to carry on farming on 
a large scale, as he would enter a business enterprise, that he have 
expert advice as to the kind of farm work to be undertaken in any 
given locality. 

To find practical, efficient, scientific. training, and teaching 
ability in one man is very difficult, but these characteristics are abso- 
lutely necessary if the apprenticeship system of training expert 
farmers and farm managers which the Agricultural Guild of The 
University of Chicago has undertaken is to be successful. Abun- 
dance of land and capital are available. The amount now controlled 
is Over 5,000 acres within 30 miles of Chicago. The members of 
the Guild are ready to furnish any amount of capital and land that 
can be intelligently used. Applications for positions as apprentices 
and students are very numerous from all sections of the country. 
True, many of these applicants do not realize that the training 
course means hard work under ordinary farm conditions, with only 
the amount of reading, study, and lecture work that is required to 
make the work more efficient ; but when that has been explained to 
them there are still sufficient numbers willing to do any reasonable 
amount of work if the conditions under which they are doing it 
can be made educationally advantageous. 

The practical difficulties in organizing the work are very serious 
and call for the best efforts and energies of all who believe in this 
kind of education. The approval of the general plan of the work 
has been almost universal from the agricultural colleges all over the 
country; from them and from the Department of Agriculture have 
come statements that this practical education is what is most needed 
to supplement the work already being done to advance agricultural 
development. All of them feel that men who have secured this 
training will readily command the most desirable positions both in 
the practical and educational field. Hearty co-operation has been 
promised on all sides. We have been asked to extend the work into 
different sections of the country. The first necessity, however, is 
to overcome the difficulties inherent in organizing any new plan and 
make it successful at one place. If this can be done there is no 
doubt that the plan will be readily adépted elsewhere. 
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WASHINGTON NOTES 
THe New Emptoyer’s Lrasitity Act 
A CHANGE IN FEDERAL CONTROL OF CORPORATIONS 
THE MINNESOTA RaTE CASE 
INTERCORPORATE RELATIONS OF RAILWAYS 
Tue AwpricH BILL 
GOVERNMENT AND THE SUBTREASURY SYSTEM 


In passing, on the ninth of April, an employer’s liability bill 
(H. R. 20,310) Congress has nominally done what it could to 
repair the blow supposed to have been dealt at the “interests of 
labor” by the Supreme Court of the United States in its recent 
decision holding the employer’s liability law of 1906 to be unconsti- 
tutional. It is worth noting that the new law was passed after 
about twenty minutes of debate in the House, and with but one dis- 
senting vote, on April 6, while it was passed in the Senate on April 9, 
only three days later, without division and without sending the 
House measure, to a Senate committee for amendment. The bill 
has thus been adopted exactly as it was reported by the House 
Judiciary Committee. It provides for awarding damages to men 
employed by interstate carriers in interstate commerce, in all cases 
where injury or death results in whole or in part from the negli- 
gence of any of the officers, agents, employees, or mechanisms of 
the carrier. Where an employee has been guilty of contributory 
negligence, the amount of damages to which he would otherwise 
have been entitled is to be reduced in proportion to the extent of 
such contributory negligence as determined by the jury in each 
individual case. Carriers are allowed to offset against such dam- 
ages as may be awarded any amounts which they have contributed - 
to insurance or indemnity funds through systems of their own. 
There is very excellent reason to believe that this bill, when tested 
in the courts, will be found subject to nearly the same objections 
that applied in the case of the liability law of 1906. The best 
lawyers who have examined it argue that it discriminates against 
carriers by making its terms applicable to them alone, while it seems 
to be unreasonably broad in its application. It is the opinion of 
informed members of Congress that legislation of this kind, having 
special attention to carriers, can be made constitutional only by 
applying it simply to extra-hazardous risks. The incurring of such 
special risks in a business like railroading is thought to lay an 
adequate legal foundation for the granting of special rights in the 
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recovery of damages. This phase of the matter was carefully 
stated to the labor interests while the bill was under consideration 
by the Judiciary Committee of the House. The labor advocates 
expressed their preference for a broad bill in order, as they put it, 
to get the maximum that the courts would permit to remain on the 
statute books. This seemed to them wiser than to prepare a care- 
fully framed measure which would unquestionably stand the test 
of judicial study. It is the general belief that another period of 
employers’ liability legislation will open after about two years have 
been allowed in which to declare the new bill unconstitutional. 


The action of the administration in framing and submitting to 
Congress a bill designed to introduce substantial changes into the 
Sherman anti-trust law is likely to mark an epoch in the history of 
federal corporate control. This will be conspicuously true if the 
proposed bill should be enacted into law either in its original, or 
even in a greatly modified form. Should it not be passed, either at 
this or the next session of Congress, it will still be of very marked 
significance as indicating a new stage in the development of ideas 
on the relation between the federal government and corporate enter- 
prises. The bill in question is H. R. 19745, and was introduced by 
Representative Hepburn on March 23. It was neither framed nor 
suggested by Mr. Hepburn, but was the outcome of lengthy confer- 
ences extending over several weeks. Those who participated in 
these conferences included the President, the Attorney-General, the 
Commissioner of Corporations and the Commissoner of Labor, 
representatives of the Civic Federation, President Gompers, of the 
American Federation of Labor, and several citizens who have been 
interested in anti-trust legislation. The bill is thus a composite 
product embodying the results of numerous suggestions coming 
from many diverse sources. In form it is a proposal to amend the 
Sherman anti-trust law by inserting sections 8, 9, 10, and 11, at the 
end of the bill, while section 7 is slightly changed and an alteration 
is made in the extent of the damages recoverable in suits under the 
Sherman act. Essentially the new sections thus provided for are a 
plan for the “registration” of corporate enterprises and of asso- 
ciations with the commissioner of corporations. The corporate 
enterprises referred to are, of course, the so-called “trusts” at 
which the Sherman act was originally aimed. The “associations” 
are the trade-unions to which the Sherman law has been applied 
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by the Supreme Court, contrary to the original intention of Con- 
gress. In registering with the commissioner of corporations the 
companies are required to file certain information as to their doings, 
their contracts, their purposes, etc., while the unincorporated asso- 
ciations or trade-unions are required simply to file copies of their 
charters, the names of their officers, and the addresses of the latter. 
The President is given power to establish from time to time regu- 
lations governing registration, and the commissioner of corpora- 
tions may cancel the registration of any given concern whenever, 
in his judgment, such action may appear best. In the case of regis- 
tered corporations and associations, contracts made subsequent to 
registration may be filed with the Bureau of Corporations, and in 
the event that they are not disapproved, no prosecution is to be set 
on foot by the United Siates unless the agreement entered into is 
in “unreasonable” restraint of trade—a situation which would have 
to be established by the attorney-general in a suit to determine the 
“reasonableness” of the combination. A distinction is drawn in 
favor of the associations, or labor unions, inasmuch as they are not 
required to file copies of their contracts as a condition of registra- 
tion. The bill also provides for pooling agreements under the 
supervision of the Interstate Commerce Commission. It is thus 
seen that the proposed plan, (1) attempts to curtail the application 
of the Sherman anti-trust law by limiting the working of that law 
to unreasonable agreements in restraint of trade instead of to all 
classes of agreements; (2) seeks to legalize traffic agreements 
between railroads, now illegal under the Sherman law, subject to 
certain oversight by the Interstate Commerce Commission; (3) 
endeavors to exact from the concerns subject to the act a certain 
degree of “publicity” in return for the legalizing of contracts or 
combinations which are in “reasonable restraint” of trade. This is 
an important change from the line of thought which has been pur- 
sued of late by the administration. The Department of Justice has 
undertaken to carry on suits against combinations in restraint of 
trade independent of the reasonableness of such combinations—a 
point which is now yielded by this proposal. Labor interests have 
been favorable to the bill partly because of a section guaranteeing 
to them the “right to strike for any cause or to combine or to con- 
tract with each other or with employers for the purpose of peace- 
ably obtaining from employers satisfactory terms.” After a sharp 
tilt in the House of Representatives for the purpose of determining 
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whether the bill should more properly be referred to the House 
Committee on the Judiciary or the Committee on Interstate and 
Foreign Commerce, the measure was sent to the former, that being 
the committee which had charge of the original Sherman law of 
1890. On April 4 and 6, representatives of capital and labor 
appeared before the committee to urge the favorable consideration 
of the plan. These included Hon. Seth Low, of New York, Presi- 
dent Samuel Gompers, of Washington, and Professor J. W. Jenks, 
of Cornell University. In the course of a cruel cross-examination 
of the advocates of the bill, committee members made the point that 
the proposal of the administration confuses the executive and 
judicial powers which it bestows, and that it unduly discriminates in 
favor of trade-unions in the matter of registration. It has been 
made plain to the labor men that they would under the proposed 
measure in no way be enabled to carry on boycotts with immunity. 


The decision of the Supreme Court of the United States in er 
parte Young, on petition for writs of habeas corpus and certiorari 
(No. 10, October Term, 1907), handed down on March 23, 1908, 
is greatly reassuring those railroad men who have feared oppres- 
sion by the governments of the several states. The decision clearly 
outlines the position of the court in respect to railroad control 
through state railroad commissions, and probably goes farther in 
asserting the sway of the federal constitution over the field of 
transportation than any other opinion that has lately been rendered 
by the court. The legislature of Minnesota created a railroad and 
warehouse commission, and that commission, on September 6, 
1906, made an order fixing the rates for the various railroad com- 
panies for the carriage of merchandise, between stations in Minne- 
sota, belonging to what is known as the “western freight classifi- 
cation.” The penalty for disobedience to the orders of the com- 
mission was a fine of from $2,500 to $5,000 for the first offense, 
the penalty being doubled for every subsequent offense. Later, the 
legislature reduced the passenger rates in Minnesota from 3 cents 
per mile to 2 cents, and subsequently established rates of freight 
transportation for commodities not included in the western classi- 
fication. For disobedience to any of these enactments, severe 
penalties were to be inflicted. The act prescribing rates for the 
western classification as well as the provision for lower passenger 
fares were observed by the roads, but, prior to the date on which 
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the rates for non-classified commodities were to take effect, suits 
in equity were begun in the Circuit Court of the United States for 
the District of Minnesota. These were brought by stockholders in 
the roads against Edward T. Young, the attorney-general of the 
state. The bill alleged that the orders of the railroad commission 
and the enactments of the state legislature were unjust, unreason- 
able, and confiscatory as well as being so drastic that, in bringing 
test cases to court, owners or operators of railroads were obliged 
to run the risk of imprisonment. Hence relief by injunction against 
Attorney-General Young and the railroad commission was re- 
quested. A temporary order was obtained, but this was met by an 
application on the part of the attorney-general for a writ of man- 
damus to be issued by one of the state courts. Such a writ, direct- 
ing the railroads to observe the orders of the railroad and ware- 
house commission, then was issued. In reply, an order adjudging 
the attorney-general in contempt was made by the federal circuit 
court. Passing upon the issues involved, the Supreme Court of the 
United States now holds that the provisions of the acts relating to 
railroads were unconstitutional on their face, without reference to 
the reasonableness of the rates or charges sought to be imposed 
by the commission. This opinion is based upon the excessive penal- 
ties prescribed. The circuit court is held to have had the power to 
inquire whether given rates were confiscatory, and, if so, to enjoin 
the commission from applying them. The court says: 

The question of sufficiency of rates is important and controlling, and, 
being of a judicial nature, it ought to be settled at the earliest moment by 
some court; and, when a federal court first obtains jurisdiction, it ought... . 
to be permitted to finish the inquiry and make a conclusive judgment. 

This view, if carried out in further decisions, will go far toward 
massing the general railroad jurisdiction of the country in the hands 
of federal courts, thereby relieving the danger to which rail- 
road men have believed themselves subject, owing to recent state 


legislation. 


One of the most valuable documents recently issued by the 
Interstate Commerce Commission is the report prepared under the 
supervision of Dr. Dixon, of the Division of Statistics and 
Accounts, with reference to the intercorporate relations of the rail- 
roads of the country. The report aims to show the actual holdings 
of railroad and other securities by railroads themselves, either as 
free treasury assets or as pledges for the security of other issues. 
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It is also intended to furnish data for correcting the faulty “Statis- 
tics of Railroads of the United States” in which a misleading 
exhibit has heretofore been made as to capital stock and outstand- 
ing securities. These exhibits have been given as if the total of 
stock and securities issued were in the hands of the public, whereas, 
in many instances, large volumes of such securities are held by 
other railways. The net results of the investigation show that the 
securities actually in the hands of the public amount to 
$7,842,400,969 of funded debt and $4,743,049,585 of stock, or about 
$36,173 per mile of funded debt, and $21,877 of stock, a total 
security holding per mile of $58,050. With this should be contrasted 
the fact that the grand total of outstanding securities of the rail- 
roads of the country amounts to $9,342,961,476 of funded debt and 
$8,884,234,925 of stock. The results thus set forth were obtained 
through direct inquiry of the railroads, made under the power 
granted in the amended interstate commerce act. The questions 
addressed to the roads included details as to the individual hold- 
ings of the various lines, the extent of voting power and control 
resulting from the possession of the securities, and other similar 
data. The statistics now presented seem tolerably complete. 


A critical stage in the currency discussion of the winter was 
reached on March 27 when the Senate finally passed the Aldrich 
currency bill after the introduction of changes considerably altering 
its character. The passage of the bill, although secured by a large 
majority, was attained only at considerable sacrifice, the changes 
made being such as to antagonize many substantial interests. Chief 
among these were (1) a provision extending the types of 
bonds receivable as security for circulation in such a way as to 
include Philippine securities guaranteed by the government; (2) a 
provision that redeemed emergency notes when received by the 
treasury and paid for should be destroyed, the lawful money de- 
posited by banks for the purpose of retiring outstanding circulation 
being held in the vaults as a trust fund instead of being transferred 
to the general fund and paid out or deposited in banks as is now 
the practice; (3) the restoration of the limitation of $9,000,000 per 
month upon old national bank note retirements; (4) the raising of 
the tax on the new emergency notes to three-quarters of 1 per cent. 
a month for every month after the first four of their life; (5) the 
prohibition of any “investment” of national bank funds or deposits 
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in stocks or securities issued by corporations whose officers or 
directors were at the same time officers or directors of the bank 
making the investment; (6) an alteration in the reserve require- 
ments of the present act. On the arrival of the bill at the House, 
it developed that there was special objection to nearly all of these 
changes, particularly the restoration of the $9,000,000 limitation 
and the insertion of the section with reference to investments in 
corporate securities. It was argued that the latter provision would 
cut off a large volume of entirely proper and legitimate bank loans 
or else would deprive small banks in country towns from securing on 
their directorates the best business knowledge in the community. 
Feeling in the House evidently favored the laying aside of all posi- 
tive legislation for this session, a bill for a currency commission 
being substituted in lieu thereof. 


. Secretary Cortelyou has transmitted to the Ways and Means 

Committee of the House a report dealing with the question whether 
the Treasury Department can accept certified checks on banks in 
payment of customs and internal revenue dues and can pay out 
such checks to public creditors who are willing to receive them. 
This question has been under actual discussion for about a year. 


When Mr. Cortelyou first took office, the topic was strongly pre- 
sented to him and he then referred it to a committee of higher treas- 
ury Officials, asking them to devise a plan whereby customs opera- 
tions would be facilitated and the amount of money tied up therein 
would be reduced. The Committee expressed the opinion infor- 
mally that no such change in existing practice could be made at 
those ports and places where subtreasuries existed. During the 
panic of last fall, stringent conditions were greatly intensified by 
the insistence of the administration upon actual cash payments at a 
time when there was great scarcity of money and currency. Secre- 
tary Cortelyou’s report is now sent to the Ways and Means Com- 
mittee in response to a proposed joint resolution placed before the 
committee some time ago in which it was stated that the secretary 
might well aid the commercial community by accepting and paying 
public dues in checks. The resolution was referred to Secretary 
Cortelyou for an opinion, and he has interrogated collectors and 
others with reference to methods employed and the proposed 
innovation. His report is unfavorable to adoption of the new 
system, in the absence of a change in the existing subtreasury law. 
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A History of Commerce. By Ciive Day. New York: Long- 
mans, Green & Co., 1907. 8vo, pp. xliv-+626. 

It is a fortunate thing for economics and for geography when 
a scholar of proved ability undertakes to follow the thread of 
commerce through history ; the view-point is so different from that 
of the older historians, the subject-matter is so vitally different. 
But the story is intensely interesting just the same and educative 
in a very high degree. Professor Clive Day undertook a very 
large contract in choosing this field, for the horizon is as wide as 
all history, the material to choose from is as vast, and the tempta- 
tion to wander is ever present. No one knows the difficulties better 
than the author. He says: 

Economists and historians are not contributing due support to the study 
of economic history. The academic training of the times seems to lead 
economists to forget that there has been a past from which they have much 
to learn and to the study of which they can contribute many helpful sug- 
gestions; it seems to lead historians to forget that there is a present, whose 
needs and problems should direct their studies of the past. 

The volume is divided into five parts, Ancient Commerce, 
Mediaeval Commerce, Modern Commerce, Recent Commerce, and 
the United States. In each of these parts the general conditions of 
commerce are discussed and then its special development as exhibited 
in the leading countries of the time. For example, under Recent 
Commerce chapters are devoted to coal, machinery, roads, naviga- 
tion and communication, the wares of commerce, modern organiza- 
tion, commercial policy; then follow several chapters devoted to 
England, France, Germany, the lesser countries, and the United 
States which latter because of its importance to us is elevated in 
rank to be Part V of the book. This logical treatment is very 
effective and Dr. Day has handled it admirably. 

Some shortcomings may be noticed. The author, in pitching 
the key of his discourse, sometimes strikes too low, as in the dis- 
cussion of Fairs (p. 63) where the style and assumptions make 
less than high-school demands upon the reader. On this subject it 
would have been a good point to call attention to the great fair 
of Nijni Novgorod which persisted as a mediaeval institution until 
the coming of the railway. On p. 72 the types have gone wrong, 
and the compass is made to tell the time of the tides! 


399 
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Some indefiniteness is permissible in so general a text, yet it 
would often be a good investment to have the exact fact. Why 
not (p. 286) indicate what a very small portion of phosphorus it 
is that is considered “a large amount” in the making of steel? 
Again on p. 307, the impression might be gained that 10,000 tons 
is a good deal of a ship today. Why not state the tonnage of one 
of the great ships, e. g., the “Lusitania” with 32,500 tons. Again 
on the same page while stating that ocean freight rates are now 
only one-fourth what they were in 1874, why not say what they 
were in 1874, or what they are now? On the same page and again 
on p. 320 the author uses the offensive English phrase “dead 
meat.” On p. 381 the term “slops” ought to have a footnote for 
American students. 

There are 34 maps in the book and the map material is well 
chosen and valuable, but the map drawing is in many cases inex- 
cusably bad. See especially pp. 193 and 237. How difficult it is 
for an author in this country to get a good map! It is no wonder 
that some of us send to Edinburgh to have the work well done. 

The chapter on coal is an excellent statement, and shows that 
Stanley Jevons did not write in vain. The chapter on modern 
Germany puts the student in possession of the main facts and gives 
a modern economic point of view with almost the brevity of short 
hand. But in the chapter on modern France the author loses a 
chance to use the question of coal in showing why France makes 
the fine things and not the coarse utilities. Switzerland is given 
scant courtesy—of course only a few lines could be allotted. But 
how fine it would have been to mention in those few lines her 
resource in waterpower, and the advanced position she has taken 
in looking after the welfare of her workers. 

Professor Day has done us a welcome service in his bibliography. 
Not only are the sources for each chapter indicated, but he has 
sought to meet the demand which is now general, and which ought to be 
imperative in the case of historical manuals, of a brief description or 
appreciation of the books that are recommended for further study. 

The author’s ambition is stated in the first paragraph of his 
introduction : 

Of .the four qualities which Matthew Arnold thought to be of the 
greatest importance in an introductory manual, clearness, brevity, propor- 
tion, and sobriety, the quality which I have tried with the most conscious 
attention to realize in this book has been proportion. 
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It is a pleasure to record that the author has come very near to 
achieving his ambition, and also to fulfilling the other requirements 
above stated. J. Paut GoopE 


Tue UNIVERSITY oF CHICAGO 


Der Streit um den Capitalsbegriff. Seine geschichtliche Entwicke- 
lung und Versuche zu seiner Lésung. Von Dr. WALTHER 
Jacosy. Jena: Gustav Fischer, 1908. Pp. 117. 


Dr. Jacoby’s proposed solution of the problem is the return to 
the ancient landmarks—the reassertion of the distinction between 
land and capital, the retention of money or of consumption goods 
within the capital classification according to the intention of the 
holder, the abandonment of the value denominator, and the insist- 
ence upon the concrete productive instrument as the essential and 
exclusive aspect of the capital fact. Thereby it comes about that 
his classifications formulate themselves as follows: 


consumption wealth 
( Gebrauchsvermégen) P 
privately owned 
Wealth (Grundvermégen, 
(Vermogen) Grund-Eigentum) 
acquisitive wealth 
(Erwerbsvermégen) 


capital privately owned Produktivkapital 
(Kapital, 
Kapitaleigentum) 


Konsum ptivkapital 


It must in fairness be said that these conclusions are arrived at 
after a thorough and scholarly exposition and analysis of earlier capi- 
tal discussions in German ; the author, however, confesses and regrets 
his unfamiliarity with American literature in this particular field. 
But, in any case, the tenability of his affirmative positions is neither 
the more nor the less established by the thoroughness or by the 
inadequacy of his historical acquisitions: it still remains to inquire 
whether his argument is valid. 

What, for example, shall be said of his detailed insistence and 
argument in favor of the view that capital is the concrete goods 
themselves as such, and not the goods reduced to terms of the 
value denominator and expressed as value sums? In some way, 
however, he himself, in the end, arrives at the conclusion that 
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capital is a subhead under wealth (Vermdégen): but wealth is 
itself a value category. 

And what again of his treatment of Gebrauchsvermégen? 
Here the distinction between production goods and consumption 
goods is emphasized as fundamental; consumption goods are 
excluded from any part in the capital category: but at the last 
step of the analysis they somehow reappear as a subdivision of 
private capital. 

And what finally of the argument according to which—from 
either the social or the individual point of view—land wealth is to 
be distinguished from other instrumental goods? Is the distinction 
valid on historical grounds—grounds of origin—or rather upon 
technological grounds? The answer is, On both. But if the dis- 
tinction proceeds upon technological grounds, what has origin to 
do with the case? And if origin is relevant and controlling, how 
can technology be also relevant? And here again the difficulty 
presents itself with consumption goods; if it is permissible to 
regard these as capital portions of a grocer’s entire holding of 
capital, is not the same reasoning valid to prescribe that land— 
which, it will be recalled, was excluded at the second step in the 
subclassification—be also smuggled in at the final step? May not a 
business man be purely and simply a retailer of land? 

The truth is that this attempt to construct classifications upon 
the basis of several tests—each irrelevant to all the others, and all 
applied at once—is fated to arrive at just this sort of absurdity or 
of confusion. If the capital category is one consisting of private 
wealth held for acquisitive purposes, it must include land, con- 
sumption goods in stock, book accounts, good-will, and whatever 
else of value is held for gain. If the test is that of wealth held for 
valuable income, it will include residences, pleasure boats, pianos, 
and ponies. If the notion is technological and mechanical in tenor, 
it can fail to include no instrumental good, land or other; perhaps, 
also, it will need to make room for cider, ice, and growing trees. 
If, however, the test is the historical one—the problem of origins—it 
will, no doubt, bar out all original fertility of land—whether ascer- 
tainable or not—and all products or fractions of products due to 
this original fertility, no matter in what guise these products may 
present themselves, but it will not exclude consumption goods held 
for acquisitive purposes. But if the capital category is to articulate 
with the phenomena of income upon invested private wealth, it will 
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have to comprise all possessions productive of valuable service with 
passing time. It is worth considering whether this last is not pre- 
cisely what the capital notion ought to do—as the only thing that 
it could possibly be good for. H. ps DAVENPORT 


Tue UNIVERSITY oF CHICAGO 


Die Wert- und Preistheorie, mit Berucksichtigung threr dog- 
mengeschichtlichen Entwickelung. Von BERNHARD Rost. 
Leipzig: Duncker & Humblot, 1908. Pp. 207. 

Dr. Rost appears to be substantially an adherent of the Austrian 
school of value, so far, at least, as concerns the psychological 
aspects of the problem. 

He begins by distributing Wert into two main subdivisions, 
subjective worth and objective worth. “Under subjective worth is 
denoted the importance which the economic man ascribes to a good 
as furthering his life-welfare” (p. 7). It is to be noted here that, 
in this interpretation of Wert, no notion of relativity is suggested 
or implied ; it is merely asserted that a somewhat exists which may 
be later set over against something else and compared with this 
something: subjective worth is simply one term in some possible 
relation later to be established. 

Likewise with objective worth—“The generally recognized 
capacity of a good to bring about some external result” (p. 13)— 
for example, the effectiveness of coal to produce so many units of 
heating power or to exert a certain number of units of energy. It is 
evident that here also is Wert employed only in the sense of an 
absolute magnitude. 

And similarly with two out of the three subheads of subjective 
worth (p. 10) : 

(1) Subjectiv Gebrauchswert (use worth or utility—non-rela- 
tive). 

(2) Swubjectiv Ertragswert (the capacity of a good to earn 
income when applied to productive purposes—non-relative). 

(3) Subjectiv Tauschwert (the capacity of a good to serve indi- 
vidual needs through the method of exchanging it against other 
goods: an absolute magnitude of utility—but derivative from the 
relative standing of the good in the exchange process). 

Here there begins to become manifest the disposition to play 
hide and seek with this term Wert and to oscillate between its rela- 
tive and its absolute connotations; and this is further illustrated on 
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the page following: “When we say that ail subjective worth is 
use-worth, we can with equal propriety assert that all worth is in 
final analysis income worth. Whether we employ goods for pro- 
ductive purposes or for our present needs, we do it in order to obtain 
from the goods an income” (p. 11). But this involves a confusion 
between exchange value as a market fact—a sheer exchange ratio 
—and the ultimate significance of the exchanged good in its capacity 
for service: in other words, it is an identification of utility, a non- 
relative thing, with market value, a relative thing: “We always 
employ the exchanged goods in a way to obtain from them a 
service or an income” (p. 11)—utility service versus value return. 

Returning now for a moment to the analysis of objective worth 
—‘the generally recognized capacity of a good to bring about 
some external result”—we find this non-relative concept to be 
presented in two senses, (1) a broader, and (2) a narrower inter- 
pretation: (1) “the recognized capacity of a good to satisfy human 
needs” (menschliche Bediirfnisse zu befriedigen)—which looks like 
nothing else than utility—and (2) “the recognized capacity of a 
good to render men a service” (p. 14)—which looks very much 
like the same thing. And yet it is said that (1) is not worth in the 
economic but only in the technological sense, and that this is what 
the classical writers had in mind as use value. 

But it is none the less asserted on p. 15 that by objective worth 
in the narrower sense is to be understood “the general economic 
worth of goods”—which makes the concept clearly one of rela- 
tivity, and is,in fact, precisely what the Austrians mean by objec- 
tive exchange, Wert. This is followed by the announcement upon 
p. 16 that “objective worth in the narrower sense—or economic 
worth—is either use or income or exchange worth”—the first two 
of which are absolute volumes and the third a relative volume. 

On p. 17 it is written that “under objective use worth is indi- 
cated the recognized capacity of a good to advantage the life-wel- 
fare of men”—mere utility seemingly—this, however, not to the 
individual man, but to men in general. But on p. 13 it was said 
that “the worth appraisal of a good implies not a general but rather 
an eminently individual character—both from the side of the 
individual and from the side of the good.” 

But to return to p. 17: “Under objective income worth is indi- 
cated the capacity of a good to render an income”—which implies 
a non-relative significance, no matter whether the income be one of 








BOOK REVIEWS 315 


utility or one of value. But “under objective exchange worth is 
indicated the capacity of a good in the exchange process to buy 
other goods”—a relative use of the term Wert. 

And in the following paragraph it is asserted that “scarcity is 
the characteristic mark for the emergence of all economic worth” 
—which is acceptable for exchange value, but will not hold for 
utility. And yet it was (on p. 14) said that under objective worth 
in the economic sense “is indicated the recognized capacity of a 
good to render man a service.” 

Surely if all this is possible of happening between pp. 10 and 
17, the reader may justly infer that not much of great advantage to 
the value problem is likely to happen on any later page. There is, 
however, a significance attaching to the book in hand that may well 
call for both attention and emphasis. In fact, the author is for the 
most part to be excused from the responsibility for all this infinite 
mix-up: he is simply following the lead of his masters, the Aus- 
trians, in the employment of that peculiar terminology which has 
been at once the object of their pride and the occasion of their fall. 
But, in order that full justice may be done, it is forthwith to be 
added that the fault lies not entirely with the Austrians ; the ultimate 
fault is with the German language. Rich and resourcefui as this 
language may be in most cases and for most purposes it yet offers 
only this one word Wert as serving to cover the notion of economic 
significance in two quite distinct senses, the absolute and the relative 
English happens to be more happily circumstanced. That for 
purposes of economic analysis the distinction imperatively calls for 
recognition and that the German language does not readily lend 
itself to the needs of the case furnishes the explanation—and in 
some sense the excuse—for the limitless confusions in the Aus- 
trian value analysis and for the difficulty—well-nigh approaching 
impossibility—of either a trustworthy or an intelligible rendering 


over into English. H. J. DAvENpPoRT 


THE UNIVERSITY OF CHICAGO 


NOTICES 


Old-Age Pensions. By W. SuTHERLAND. London: Methuen & Co. [1907]. 
8vo, pp. x+227. 
The first half of this volume describes the principal old-age pension 
schemes which have been proposed for adoption in the United Kingdom. The 
two most prominent propositions—that for universal pensions and thai of pen- 
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sions for the deserving poor—are taken up in detail, and the conclusion drawn 
that in their actual working out they would not essentially differ. Part Two 
discusses points arising in connection with old-age pensions—the recipients, 
the amount, the age limit, the cost, etc.; thus dealing more with questions of 
administration than the question of adopting any pension scheme at all. In con- 
clusion the author presents “a practicable pension scheme,” and in the appendix 
briefly summarizes the systems now in use in other countries. The book is com- 
paratively brief, simple, and straightforward, and should prove vaulable to 
Englishmen desiring to inform themselves as to what is the best system, though 
a fuller discussion of the advisibility of any old-age pensions would appear 
desirable. 


Die volkswirtschaftliche Bedeutung der technischen Entwickelung der deut- 
schen Zuckerindustrie. Von Dr. Ts. SchucHart. Leipzig: Verlag von 
Dr. Werner Klinkhardt, 1908. 8vo, pp. 267. 

Die Gkonomische Bedeutung der Technik in der Seeschiffahrt. Von H. J. 
HarMANN. Leipzig: Verlag von Dr. Werner Klinkhardt, 1908. 8vo, 
pp. 107. 

These two monographs, the first in the series of “Technisch-volkswirtschaft- 
liche Monographien” edited by Dr. Ludwig Sinzheimer, seek in their respective 
fields to trace the connection between the improvements in the technical pro- 
cesses of the industry and the broader economic and socio-political relations of 
the industry. That on the sugar industry is the broader and more successful 
of the two, taking up the early development of the industry, its change to a 
capitalistic factory form, and finally a discussion of its effect on German agri- 
culture and its position in German trade and industry. 


A Sketch of Scottish Industrial and Social History in the Eighteenth and 
Nineteen Centuries. N. H. Stertinc. London: Blackie & Sons, 1906. 
8vo, pp. ix+225. 

A very general but satisfactory sketch with considerable attention to the 
biography of persons connected with the industrial and social history. Of chief 
value to general readers. 


Modern Germany. By J. Ettis Barker. 2d ed. New York: E. P. Dutton 

& Co., 1907. 8vo, pp. viii+583. 

As the subtitle indicates, this volume covers the political and economic 
problems of Germany, her foreign and domestic policy, her ambitions, and the 
causes of her success. The new edition is nearly double the size of the first. 
The underlying thesis of the author is that unless Great Britain abandons 
her policy of laissez faire for one of governmental regulation and aid, her decline 
is inevitable. The volume holds up Germany’s policy as an object lesson and 
shining example for Great Britain, whose present position he sees from a most 
pessimistic point of view, while for the wonderful advance of Germany, all 
attributed to wise governmental direction, he has little but admiration and praise. 
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The American Constitution. By F. J. Stimson. New York: Scribners, 


1908. 8vo, pp. 259. 

This is a series of eight Lowell Institute Lectures delivered in 1907. The 
central theme is the liberties of the people and the Constitution. In these days 
when governmental interference and regulation are making such rapid strides 
this volume is of especial interest as coming from one who, unlike so many 
lawyers, has carefully studied modern industrial conditions and still looks with 
great apprehension at a movement which he believes in many cases threatens 
liberties of the most vital fundamental importance. 


Journeys of Observation. By T. A. Rickarp. San Francisco: Dewey Pub- 
lishing Co., 1907. 8vo, pp. xvit+255+vii+130. 

The observations of a mining engineer on trips into two representative 
mining regions of Mexico and southwestern Colorado, describing industrial con- 
ditions, geological structure, mining methods, and metallurgical practices which 
were found there. Abundant and excellent illustrations are included. 


Christianity and the Social Order. By R. J. Camppett, M.A. New York: 

Macmillan, 1907. 8vo, pp. xvii+284. 

This volume by the author of The New Theology who declares that he 
“regards socialism as the practical expression of Christian ethics and the evangel 
of Jesus” is “an attempt to show the correspondence between the principles of 
Christianity and those of modern Socialism,” and maintains “that the practical 
end which alone could justify the existence of churches is the realization of the 
Kingdom of God, which only means the reconstruction of society on a basis of 
mutual helpfulness instead of strife and competition.” In his opening chapter on 
“The Churches and the Masses” the author declares that “the two outstanding 
features of life today are the decline of the churches and the rise of socialism,” 
and he sees in this decline of one set of institutions and rise of another “simply 
the revival of Christianity in the form best suited to the modern mind.” Keep- 
ing in mind his purpose to show what primitive Christianity set out to realize, and 
how nearly its practical aims coincided with those of modern socialism the author 
gives four chapters to a study of the Kingdom of God as conceived in Jewish 
history and primitive and present-day Christianity. He finds that the early Chris- 
tian preachers did not know of any other gospel than that of universal brother- 
hood on earth, and concludes that while primitive Christianity was not identical 
with the socialism of today still it was far nearer to that than to the official 
Christianity of today. “Indeed we may say that its aims and purpose were so nearly 
akin to those of present-day socialism that the latter may without the least exag- 
geration be described as the inheritor of the true Christianity.” There follows a 
discussion of the socializing of natural resources and industry with suggestions 
for carrying this out, and in the last two chapters on “The Socialized State” is 
described what is already under way and may fairly be expected as a result of the 
forces at work toward the moralization of our social organization. The book is 
a most welcome sign of the growing recognition on the part of the church of the 
responsibility under which it lies of applying its Christianity to the solution of 
present-day industrial problems, 
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The Journal seeks to cover, in its monthly bibliography, all current litera- 
ture of economic interest in the following fields: 

I. Books published in the English, French, German, and Italian languages. 

II, The government publications of the United States and of Great Britain. 
III. Periodical references of four or more pages appearing in the periodicals 
listed below. Additions will be made to this list from month to month 

and when added each periodical will be indexed from January 1, 1908, 

Periodicals devoting an entire number to a single discussion are listed 

under books. 

In addition to these fields, a considerable amount of fugitive material is 
covered. This includes such items as state and municipal publications, foreign 
government publications (other than those of Great Britain), reports and 
pamphlets of various organizations, etc. Facilities which would make possible 
a complete index of this material do not exist. The Journal has made a 
beginning, however, and progress is hoped for. Mr. Charles Harvey Brown of 
the John Crerar library has contributed many of the titles in this elusive field. 


B=Berlin; Bost=—Boston; C—Chicago; L—=Leipzig; Lond=London; N. Y.= 
New York; P=Paris ; Phila—Philadelphia ; W—Wien ; *=Announced ; +=Govern- 
ment publications of Great Britain; {=Government publications of the United 
States which may be obtained through the Superintendent of Documents ; t}—Gov- 
ernment publications of the United States which may be obtained through the 
department mentioned. U. S. Govt. material is 8vo unless otherwise indicated. 


LIST OF PERIODICALS INDEXED 


Account. Mag.=Accountants’ Magazine; Albany Rev.—Albany Review; 
Amer. Acad. Annals=American Academy of Political and Social Science, Annals; 
Amer. Fed.=American Federationist; Amer. Jour. Sociol—American Journal 
of Sociology; Amer. Mag.=American Magazine; Amer. Pol. Sc. Rev.=Ameri- 
can Political Science Review; Amer. Stat. Assoc.—American Statistical Asso- 
ciation, Publications; Annales sc. pol—Annales des sciences politiques; 
Arbeiterfreund=Aprbeiterfreund; Arch. Ejisen=Archiv, fiir Eisenbahnwesen; 
Arch, Sozial—=Archiv fiir Sozialwissenschaft und Sozialpolitik; Arena—Arena; 
Assoc. cath. rev.=Association catholique, Revue du mouvement catholique 
social; Atlan.=Atlantic Monthly; Bank. Mag.—Bankers’, Insurance Managers’ 
and Agents’ Magazine, London; Bank. Mag. N. Y.—Bankers’ Magazine, New 
York; Blackw.—Blackwood’s Edinburgh Magazine; Canad. Bank. Jour.—Cana- 
dian Bankers’ Association, Journal ; Cassier—Cassier’s Magazine ; Cent.—Century ; 
Chaut.—Chautauquan; Contemp.—Contempotary Review; Deut. Hand. Arch—= 
Deutsches Handles-Archiv; Econ. Jour.==Economic Journal; Econ. Rev.—Eco- 
nomic Review; Edin. Rev.—Edinburgh Review or Critical Journal; Emp. Rev. 
Empire Review; Eng. Mag.—Engineering Magazine; Fin. R. of Rs.—Financial 
Review of Reviews; Fortn. n. s.—Fortnightly Review; Forum=Forum; Ger. 
Vierteljahrshefte—Germany. Kaiserliches statistisches Amt. Vierteljahrshefte 
zur Statistik des deutschen .Reichs; Giornale=Giornale degli economisti; Inst. 
Bank. Jour.—Institute of Bankers, Journal; Internation—Inter-nation ; 
Inter. Soc. Rev.—International Socialist Review; J. Gesetzgebung—Jahrbuch fir 
Gesetzgebung, Verwaltung, und Volkswirtschaft; J. Nationalékon.—Jahrbiicher 
fiir Nationalékonomie und Statistik; Jour. Account—Journal of Accountancy ; 
Jour. d. écon=Journal des économistes; Jour. Pol. Econ.=Journal of Political 
Economy; Mass. Lab. Bul.—=Massachusetts. Labor Bulletin; McClure=Mc- 
Clure’s Magazine; Moody=Moody’s Magazine; Mouvement sociol.—Mouvement 
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sociologique international; Mus. soc. annales—Musée social, Annales; Mus. 
soc, mém.—=Musée social, mémoires et documents; Nat. Rev.—National Re- 
view; New Eng. Mag. n. s.=New England Magazine; 19th Cent.—Nineteenth 
Century; No. Am=North American Review; N. Y. Lab. Bul—=New York. 
Labor Bulletin; Pol. Sc. Quar.—Political Science Quarterly; Pop. Sc. Mo—= 
Popular Science Monthly; Prussia Z.—=Prussia. Koenigliches statistisches Bu- 
reau, Zeitschrift; Quar. Jour. Econ=Quarterly Journal of Economics; Quar. 
Rev.=Quarterly Review; R. of Rs=American Monthly Review of Reviews; 
Réf. soc.=Réforme sociale; Rev. d’écon. Pol.—Revue d’économie politique ; 
Rev. deux=Revue des deux mondes; Rev. écon. inter—=Revue économique 
internationale; Rev. inter. sociol—Revue internationale de sociologie; Rev. 
socialiste=Revue socialiste; Riforma soc.—Riforma sociale; Rivista sociol— 
Rivista italiana di sociologie; Roy. Stat. Soc. Jour.—Royal Statistical Society, 
Journal; Schweiz. Blatter—Schweizerische Blatter fiir Wirtschafts- und 
Sozialpolitik ; Scrib—=Scribner’s magazine; Soc. légn. comp.—Société de légis- 
lation comparée, Bulletin; Soc. Stat. Jour.=Société de statistique Journal ; 
Soz. Monat.—Sozialistische Monatshefte; Soz. Rund.=Soziale Rundshau (Aus- 
tria. Kaiserlich-koenigliches Handelsministerium, Arbeitsstatisches Amt.) ; 
Thuenen=Thiinen-Archiv; U. S. Lab. Bul—United States Labor Bulletin; 
Vierteljahrschrift—Vierteljahrschrift fir Sozial- und Wirthschaftsgeschichte ; 
Westm.—Westminster Review; W. Today—World To-day; W. Work—World’s 
Work; Yale Law Jour.—Yale Law Journal; Yale Rev.—Yale Review; Z. 
Gesamte=—Zeitschrift fiir die gesamte Staatswissenschaft; Z. Kolonial.—Zeit- 
schrift fir Kolonialpolitik, Kolonialrecht und Kolonialwissenschaft; Z. schweiz. 
Stat—Zeitschrift fiir schweizerische Statistik; Z. Sozialwissen.—Zeitschrift fir 
Sozialwissenschaft ; Z. Volkswirt—Zeitschrift fiir Volkswirtschaft, Sozialpolitik 


und Verwaltung. 
ACCOUNTING AND BUSINESS 
METHODS 


Bentley, Harry C., and Conyngton, T. 
Corporate finance and accounting. 
N. Y.: Ronald Press Co., 1908. 500 p. 
8°. $4. 

*Borgeaud, G. De la nécessité, pour les 
commercants et les industriels, de diri- 
ger leur maison avec méthode, et des 
moyens d’y parvenir. P.: G. Borgeaud, 
1908. 8°. Fr. 1.50. 

Bottomley, H. Holford. Successful sales- 
manship: for all engaged in business. 
Lond.: Simpkin, 1908. 268 p. 8°. 
35. 6d. net. 

Calmes, A. Die Buchhaltung, die Selbst- 
kostenberechnung und die Organisa- 
tion industrieller Betriebe. [Disserta- 
tion.] Ziirich, 1906. 159 p. 8°. 

Cassel, H. Americanisches Geschiiftsle- 
ben. B.: K. Curtius, 1908. vii+110 p. 
8°. M. 1.50. 

TElectric lighting acts, 1882 to 1890. 
Form of accounts for an electric lighting 
company. (Board of trade.) 6d. 

Fischer, R. Die Bilanzwerte, was sie 
sind u. was sie nicht sind. L.: Diete- 
rich, 1908. xii+143-458 p. 8°. (Schrif- 
ten, aktien- u. bilanzrechtliche, 1. Bd. 
2. Tl.) M. 4.80. 

Heckelmann, Aug. Die Abschluss-Bilan- 
zen der Eigenhandlung, sowie aller 


Handelsgesellschaften u. Genossen- 
schaften. Eine Erginzg. zu jedem 
Lehrbuch der Buchhaltg. Darmstadt: 
E. Zernin, 1907. 36 p. 8°. M. 1.25. 

Kroegere, H. von. Die Geschiaftsgriin- 
dung ohne Capital. Der Weg zur 
geschiftl. Selbstindigkeit. Was soll ich 
fabrizieren. Einfachste Fabrikations- 
methoden, Kleinbetriebseinrichtgn. 
etc. 2., vollstind. Neuaufl. L.: E. 
Marré, 1908. 47+8 p. 8°. 

Wallace, David. Simple mine account- 
ing. Lond.: Hill Publishing Co., 1908. 
63 p. 8°. 4s. 6d. net. 


Periodicals 

Collins, J. H. John Bull: the commercial 
conservative. [Popular comparison of 
English and American methods]. W. 
Today 14:420-24. 

Darlington, P. J. The fundamental 
principles of works, organization and 
management. I. The basic elements 
of all stockkeeping plans. II. Develop- 
ing new product and determining shop 
cost. Eng. Mag. 34:1029-38; 35:57- 


67. 

Seseeid, C. E. Maximum production 
through organization and supervision. 
I. The adjustment of organization for 
the utmost efficiency. Eng. Mag. 35: 


82-91. 
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Nuckols, J. C. A complete system for 
the purchasing department. [Methods 
necessary to intelligent buying.] Eng. 
Mag. 35: 26-32. a 

Stratton, G. F. Labor-cost distribution at 
the General Electric Shops. [Methods 
developed at the Lynn (Mass.) plant.] 
Eng. Mag. 34:956-64. 

on,H.M. The production system 
of the Westinghouse Electric and Mfg. 
Company. Eng. Mag. 34:891-goo. 


AGRICULTURE AND THE LAND 
PROBLEM 


fAgricultural holdings in England and 
Wales, bill to consolidate the enact- 
ments relating to. (House of lords 
papers and bills.) 3$d. 

tAgricultural statistics, Ireland, tables for 
1907. 8°. ahd. 

Agriculture report, Punjab, 1906-07. 
(Govt. of India publications.) 4d. 

Bennett, R. L. Method of breeding early 
cotton to escape boll-weevil damage. 
30 p.il. (Dept. of agriculture. Farmers’ 
bulletin 314.) pap., 5c. 

TBill to encourage the formation of small 
agricultural holdings in Scotland, to 
amend the law relating to the tenure of 
such holdings, and to establish agri- 
cultural commissioners for Scotland. 
(House of lords papers and bills.) 3d. 

Bordiga, Ernesto. ‘Trattato delle stime 
rurali, 2° ediz. Napoli: tip. Ferrante, 
1908. Vol. I, 544 p. 8°. L. 9g. 

Bordt, P. Grundlage und Entwicklung 
der landwirtschaftlichen Betriebsver- 
hiltnisse der Kélmischen Giiter in 
Siiden von Natangen. ([Dissertation.] 
Kénigsberg, 1907. 139 p. 8°. 

Biicher, neue, iib. Landwirtschaft. Mit- 
geteilt Winter 1907-08. L.: J. C. 
Hinrichs’ Verl., 1908. 33-44 p. 8°. 
(Aus “‘Viertjahrskat. der Neuigk. des 
deut. Bucch.”) M. 0.30 net. 

Clarke, Sidney W. The law of small 
holdings in England and Wales. Lond.: 
Butterworth, 1908. 292 p. 8°. 5s. net. 

Crone-Miinzebrock, Dr. Die Entwick- 
lung der Schweinezucht in Deutschland 
m. besond. Beriicksicht. der wirtschaft- 
lichen Fragen. Hannover: M. & H. 
Schaper, 1908. v+111 p. 8°. M. 2.50. 

ttDairymen, publications of interest to. 
6p. (Bur. of animal industry.) 

Dumont, R. Routine et progrés en 
agriculture. P.: Larousse, 1908. 8°. 
Fr. 1.80. 

*Earle, F. S. Text-book of Southern 
agriculture. N. Y.: Macmillan. 

Falke, Frdr. Wiesen u. Weiden. Han- 


nover: M. Janecke, 1907. vii+112 p. 
8°. (Bibliothek der gesamte Landwirt- 
schaft, 19. Bd.) M. 1.20. 

Fiihrer durch die grosse Landwirtschafts- 
woche Berlins. Im Febr. 1908. 16. 
Jahrg. Neudamm: J. Neumann, 1908. 
113 p. 8°. M. 0.30. 

Gisevius, Paul. Bodenverbesserung u. 
Bodenbearbeitung. Hannover: M. 
Janecke, 1907. x+96 p. 8°. (Biblio- 
thek der gesamten Landwirtschaft, 8. 
Bd.) M. 1.10. 

Howard, W. H. Die Produktionskosten 
unserer wichtigsten Feldfriichte. Auf 
Grund der Ergebnisse v. 140 Wirt- 
schaften wahrend der letzten 3 bis 5 
Jahre bearb. Hrsg. vom Buchfiihrungs- 
Interessenten-Verein zu Leipzig. 3. 
Aufl. B.: P. Parey, 1908. 84p. 8°. 
M. 1.50. 

Jahrbuch der deutschen Landwirtschafts- 
Gesellschaft. Hrsg. vom Vorstande. 
22. Bd. 1907. 3. u. 4. Lfg. B.: P. Parey, 
1907. xvi+434—-900 p. 8°. Each M. 2. 

Jahrbuch, landwirtschaftliches, der 
Schweiz. Hrsg. vom schweizer. Land- 
wirtschaftsdepart. 1907. Bern: K. J. 
Wuss, 1907. 334p.8. M. 5. 

Krafft, Guido, Lehrbuch der Landwirt- 
schaft auf wissenschaftlicher u. prak- 
tischer Grundlage. 4. Bd. Die Betriebs- 
lehre. 8. Aufl. hrsg. v. Frdr. Falke. 
B.: P. Parey, 1908. xii+324 p. 8° 


M. 5. 

tLand office, general. Report of the 
commissioner, 1907. 198 p. 40Cc. 

tLands, United States public documents 
relating to lands, and more especially 
to public lands of national domain 
for sale by superintendent of docu- 
ments. 16 p. 12°. 

Meyer, L. Der ewige Roggenbau (Im- 
mergriin), seine Bedingungen u. seine 
Rentabilitat. Auf Grund sechsjahr. 
Anbaues in Klein-Eichholz u. sonstiger 
Erfahrungen. [Dissertation.] B., 1907. 
72 p. 8°. 

Nachweisungen, statistische, aus dem 
Gebiete der landwirtschaftlichen Ver- 
waltung v. Preussen. Bearb. im 
kénigl. preuss. Ministerium f. Land- 
wirtschaft, Dominen u. Forsten. Jahrg, 
1906. B.: P. Parey, 1907. vi+169 p. 
8°. (Landwirtschaftliche Jahrbiicher. 
Hrsg. v. H. Theil. 2. Bd.) M. 4.50. 

Osel, H. Ueber die Errichtung v. Land- 
wirtschaftskammern in Bayern. (Verf. 
i. A. der Zentralstelle der bayer. 
Bauernvereine in Regensburg.) Miin- 
chen, 1908. 47 p. 8°. M. 1. : 

Pfetten-Arnbach, Sigm. Kampf um die 
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gesetzliche Einfiihrung von Landwirt- 
schaftskammern in Bayern. Miinchen: 
R. Oldenbourg, 1908. 46 p. 8°. M. 0.50. 

Polen, landlose? Eine Entgegng. auf die 
unter diesem Titel erschienene Bro- 
schiire, v. Walter. Lissa: O. Eulitz, 
1908. 16 p. 8°. 

Polenpolitik u. Landarbeiterfrage. Deut- 
scher Mahnruf aus der Ostmark gegen 
das Enteignungsgesetz. Von e.deutschen 
Biirger der Stadt Posen. B.: H. Walther, 
1908. 24 p. 8°. M. 0.50. 

Ringelmann, M. Génie rural appliqué 
aux colonies. P.: A. Challamel, 1908. 
706 p. 8°. Fr. 15. 

Schlipf’s populares Handbuch der Land- 
wirtschaft. Gekrénte Preisschrift. 16., 
neubearb. u. verm. Aufl. B.: P. Parey, 
1908. viii+662 p. 8°. M. 7. 

Stenkhoff, G. Untersuchungen iiber den 
Landwirtschaftsbetrieb im Oldenburger 
Miinsterland. [Dissertation.] Giessen, 
1907. 61 p. 8°. 

*Strebel, E. V. v. Die Jungviehweiden 
m. besond. Beriicksicht. der Genossen- 
schafts- u. Vereinsweiden in Wiirttem- 
berg. Stuttgart: E. Ulmer. 

United States vacant lands located by 
states, territories, districts and counties, 
with brief description by counties: how 
to secure lands by homestead entry and 
purchase. Rev. to 1908. United States 
system of surveys, review and purchase; 
irrigation — finished, under way 
and contemplated. St. Paul, Minn.: 
Webb Publishing Co., 1908. 112 p. 24°. 


25c. 
Zum 18. Februar 1908. Fiinf Jahre der 
Sammlg. u. Festigg. 1903-1908. Fort- 
fiihrung der Geschichte des Bundes 
der Landwirte im Anschluss an die 
1903 u. d. T.: ‘‘Zehn Jahre wirtschafts- 
polit. Kampfes” erschienene histor. 
Darstellg. seiner Griindg. u. Betitigg. 


in den ersten zehn Jahren. Zur 15. 

Wiederkehr seines Griindungstages. 

B.: Verkaufsstelle des Bundes der 

Landwirte, 1908. 157 p. f°. M. 4. 
Periodicals 

Bogart, E. L. Farm ownership in the 
United States. Jour. Pol. Econ. 16: 
201-11. 

DuPuy, W. A. How the government re- 
makes worn out farms. [The Division 
of farm management of the U. S. Dept. 
of agriculture is gathering facts about 
the soil, productivity, etc., of farms 
throughout the country and is givi 
out results and advice to apgltcaate 4 

W. Today 14:404-8. il 
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Erntestatistik fiir das Jahr 1907. Ger. 
Vierteljahrshefte 17: 72-92. 

Goldie, C. M. Farming in western Can- 
ada. [Descriptive.] Emp. Rev. 15: 109- 


19. 

Gonnard, R. La politique économique 
et les iens en Hongrie. Rev. 
d’écon. pol. 22:96—108. 

Grégoire, A. La production des végétaux 
alimentaires en Belgique. Rev. écon. 
inter. 9:422-38. 

Holtz, L. Le régime foncier 4 Madagascar. 
[The introduction of the Torrens regis- 
tration system has proved superior to 
the former system.] Annales sc. pol. 
23: 76-103. 

Lojodice, A. Les troubles agraires des 
pouilles. Réf. soc. 55: 358-64. 

Mitchell, G. E. To farm America’s 
swamps. R. of Rs. 37:433-49. 

Virgilii, F. Il costo di produzione del 
grano in Italia. [To be continued.] 
Giornale 36: 231-63. 


COLONIES AND DEPENDENCIES 


Annuaire du ministére des Colonies pour 
1908. P.: H. Charles-Lavauzelle, 
1908. 934 p. 8°. Fr. 6. 

Blum, Otto, und Giese, Erich. Wie 
erschliessen wir unsere Kolonien. B.: 
D. Reimer, 1907. 136 p. 8°. M. 2. 

Bongard, Osc. Die Studienreise des 

#’ Staatssekretirs Dernburg nach Deutsch- 

tif Ostafrika. B.: W. Siisserott, 1908. 79 

“" p. il. 8°. M. 6. 

Bruce, M. C. The new Transvaal. 
Lond.: Rivers, 1908. 126 p. 8°. rs. net. 

Castelein, A. The Congo state: its origin, 
rights and duties, the charges of its 
accusers. Lond.: Nutt, 1908. 280 p. 
8°. 3s. net. 

{tCompulsory native labour (colonies), 
return relating to. oa: 

Cromer, Earl of. Modern Egypt. Lond.: 
Macmillan, 1908. 2 vols., 612; 612 p. 
245. net. 

TReport by H. M. Minister at Paris upon 
the French colonies. (Colonial reports 
annual.) 7d. 

*Mitra, S. M. Indian problems. Lond.; 
John Murray. 

tSt. Vincent, report for 1906-07. 8°. 2d. 

{Southern Nigeria, report for 1906. diagr. 
8°. 11d. 

Periodicals 

Schott, Dr. Die Entwickelung der Han- 
dels der deutschen Kolonien im Lichte 
der Statistik. Z. Kolonial. 10: 214-19. 

Voies (les) de communication transsan- 
dines. [Discusses the possibilities for 
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economic development in South Ameri- 
ca.] Rev. écon, inter. 9: 391-408. 

Wallace, J. F. Our colonial empire: the 
republic of Panama and the canal zone. 
W. Today 14:359-67. il. 


COMBINATIONS AND CORPORA- 
TIONS 


Browne, F. Gore-, and Jordan, W. 
Handbook on the formation, manage- 
ment and winding up of joint stock 
companies. > ed. Lond.: Jordan, 
1908. 196 p. 8°. 7s. 6d. net. 

{tCorporation Sd 4th annual report 
of commissioner, 1907. 7 p. (Dept. of 
commerce and labor, doc. 89.) 

Hemmant, D. G. The companies act 
1907. Annotated. With notes on prac- 
tice, by Herbert W. Jordan. sth ed. 
Lond.: Jordan, 1908. 148 p. e. 
6d. net. 

Hurrell, Henry. Supplement to the 
limited partnerships act, 1907. Lond. 
Waterlow, 1908. 8°. 6d. net. 

Kimber, E. Gibbs. The new companies 
act. The acts of 1901 and 1907 merged, 
with explanatory copious notes and 
specimen prospectus. Lond.: Curtis 
Gardner, 1908. 106 p. 8°. 1s. 6d. net. 

Limited (The) partnerships act, 1907. 
With notes by W. H. Aggs. Lond. : 
* Sweet & Maxwell, 1908. 8°. 1s. 6d. net. 

Mcllwraith, John R. The law relating to 
companies and limited partnerships. 
Lond.: Routledge, 1908. 296 p. 12°. Is. 

Nicolas, Vale, and Lawrence, -F. The 
law and practice relating to the forma- 
tion of companies. 3d. ed. Lond.: 
Butterworth, 1908. 

Russell, Charles Edward. The greatest 
trust in the world [the beef trust]. 
N. Y.: B. W. Dodge & Co., 1908 
12°. 50C. 

United States steel corporation. Sixth 
annual report for year ending Dec. 31, 
1907. N. Y., 1908. 55 p. 

Periodicals 

Brodnitz, Georg. Betriebskonzentration 
und Kleinbetrieb in der englischen 
Industrie. [Treatment largely statisti- 
cal.] J. Nationalékon. go: 173-220. 

Brown, C. H. The limited partnerships 
act 1907. Account. Mag. 12:152-69. 

Osborne, T. M. The public service com- 
missions law of New York. Atlan. 
TOT: 545-54- 

Perterras, P. A nursery of industrial 
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statistik in den wichtigsten Staaten. 
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